
Gulf Oil
Corporation

is producing over

60,000 barrels per day
from wells in the
United States.
We recommend forinvestmentthe
7% Debenture Bonds

Due 1933 |
of t he above Company
To yield about 7.25%
During the past six
years over $84,000,000
surplus earrings have
been retained in the
business.

Details and prim
on request

, Sutro&Kimbley
» nitmktit Ntv York Stock Exchsngp

66 Broadway
New York

I I
i.~~~ '"zl.':;i

Norfolk and Wfiti-rn H.i!!aul Comrnnj.
1. I'ursui.: t to the regulations of the IrterCommerceCommission prescribed In

l"t 'inl-r dated October C. '.Hllf. Ul Docket
In Purlr No. 54, the Norfolk and \\'«steru

Itallvay Company hereby requests bins and
y gl\c# nuti e dial It will receive bids

lor:
impair part* for electrical apparatus (Contract«. rial No. AA-3>.
Electrical supplies (Contract «crlal No. AA-3>.

-Via; No. AA-31.
Repair pari- for underfeed stokers (Contractserial No. AA-.H.
Impregnating three ladders (Contract

" -ial No. AA SI.
8.500 pair steel angle bars for 85-!b, ASCE

ail (Contract serial Kg. AA-4).
1 No. 20 tail bound manganese atael insert

tiff (rog, 30' 0" long. 100-lh. AKA "B"
rail (Contract aerial No. AA-.'O.

2 No. 12 manganese insert stiff frogs, 100-lb.
\RA "B" rail (Contract serial No. AA-t?

M"i Kvg> Ilea: Treated Tracl; Bolts, t;
flam. x .">V long (Contract Berlal No. AA-Ti.

E"P Kegs llcst Treated Track Bolts, ti"
«ilain. x t'j" long (Contract serial No. AA-T'.

5 tHSi tonlyi Heat Treated Track Bolls. 13"
rtlatn. x 12s," long (Contract serial No. AA-T1.

2.f«(0 <on!v> Ilea' Treated Track Bolts. H"
dlaoo. n 10 ." long (Contract ncrla! No. A.\-T>.

fitSl Bn-el Wire KprllC" for Elvin Crtaje
Cellars (Contract S"Hal No. AA-SI.

In accordance with specifications and plans
v lilch will bo supplied as mentioned under
paragraph ii below.
. 2. Bids must be submitted and addressed
to tlie undersigned, at Ills office, by 12
o clock neon, Eastern Standard Time of
Roanoke. Vs., tlie first day of March, IOC 1.
I-tlds received after that time will not be
considered.

3. Bids must be prepared and submitted on
the forms prescribed In the regulations mentionedabove, which forms will be furnished,
on request, by the undersigned.

t. Tlie successful bidder will be required
to enter into nnd execute proponed contract
h'erlal No as above containing general terms
snd conditions, which will he supplied to
prospective bidders upon application to the
Undersigned.

!i. Tin- right Is reserved to reject any and
*11 bids, and to accept any part of any one
bid.

6. Complete specifications.and plans.are
' now on fil" In the office of the undersigned,

and said specifications.and plane.may be
inspected and examined, free of charge, dur-
1ng business hours of any business day by
any perrons lie may desire or propose to)
ubmit bids, nnd upon request of any such
persona cople-j cf said specifications.atiJ
plans.will be furnished ami forwarded to
hem.
Hated this twelfth dsy of February. 1921.

NORFOLK ANT" WESTERN RAILWAY CO.
.1. IT. CLEMMITT. Purchasing Agent,

rioom No. 331, N". and V. Ry. Office Bide.,
Roanoke. Va.

To fhe Holders of Dominican Republic SI
Bonds. Issue of 1918, Doe IJM.

In accordance v.lth Executive Order 372
Sealed cropr-.a's -.111 be received bv the Sec-
t'.tarla de Estado <k- Hacienda y Comtrclo
tnjtll 1rt o'clock A. M. of February 1. March
t and April 1. 1021, for the purchase for retirementof bonds of the Dominican Republld
ntrd .lain »ry 1. HTIS, due IB2.R. without re-

la.-d to eerie*, to an amount cetlmateu at
THREE Hl'NDRED AN'D TWENTY THOVfWD DOLLAR? 'f!20.000> on each of tlie
a'love dale*, a to'al for ell three date* of
rOfiO.OOO. All proposal aha!I bo submitted In
triplicate ond ithall peclfy the number of
t a- tionrt' offered. I'm serf en. the pai value,
end Hie prl-e at which offered end shall be
Ignod by an cfflcla) dull" authorised to act

for the bidder* Fpor the outride of th»
t-ab'd envelope* containing p'opoaal* eiiall
appear the words "Proposal* opening cf

(fill In date). Paid proposals
v III b» ipened In public In the office of the
underetgnot! on February t. March 1 and
AntII 1. 1951, unless such dates fall upon a

Sunday or legal holiday. In which case the
Mds will be opened on the following day.

Arthur H. Mayo,
T.i-utenant Commander (9C), V. S. >'.,

Officer Admlni frrlng the Affairs of the
P"ci tsria dy r:»tndo de Hacienda y Comerclofor the Military Covcrnmcnt.

TO THE linurW OF FIRST MORTOAOE
i',!% oiVKINO H'NT) OOLD BONDS OF

THE SAFETY IN'Sl 1 \TF.D WIRE A CABIJR
< OMPANV.

Dt'E MAY 1ST. 1942.
The undersigned, «uccesror lo Kntcksr-

her- er Trust t'.impa.ij n Trustee under the!
mortgage da'cd May 1st, ifino, given to ee-
eurs the above de-crlbed Issuo of bonds, deylreaunder authority of raid mortgage to exitml the rum of Ten Thousand rive Hundred
Forty-Fight lioliars and Eighty-One dents
t)9 In the pur-hare of bonds of said

l>eue at the lowest price ob'alnal-le r.ot rxr*»dlng 100% nf the fare value thereof and
accrued Intcreaf.
Sca'cd offers nf snld bonds nuy be rent to

the office of the undersigned. TRC««T DEPARTMENT.on or before March 2nd, IBC1,
S- T- e|ve o'Cloclr Noon. '

Honda accepted nmst be delivered on March
-till, or security furnished that da v. If r*>"-llrerj,that delivery will be made vlthln te
days. The right 1» reserved by the undersignedto re|.-oi snj ami atl offers,

lOUMMA TRt'W COMPANY.
ftpreexsor-Trustee.

Pv 'IfKlTlOK K. WARRSN. Virs-Prssldsfi!,
le'ril New York, February 1»l. 1921.

TO THE Hor.DERP OF
I \ION TANK CAR COMPANY

r ."ipment Trust Jc Gold Notes Series "A."
Th EquhaMe True.- Company cf New

York, as Trus-et" under t'nlon Tank < ar
vniiaiii Equipment Trust Agreement, ilate.l
iR is* :ti<; 1920. hereby Invites offers to "ell

It the Sinking Ku'd. KSM Issued t!*errund»r
< i.iau the avm C» Four Hundred and

.(I w- TltMiid h.l I Hittnre ill Mlt'l .»

j-. not to i-xm-ri par nr.rt littemM,
ff-rx *P«nl<1 l>« a-Mr»»-io«1 to tha Trint

1'"liitr'tnor** of th» un<l«rt>l*r>M, ,'Co. 37 Wall
M-1 t. Yor\ City. and '"111 t>«- ojxivil at

«1%<- 112> lorn ton. 011 l'*abruary 23rd.
13C1 Thf t i;;':'. I* r--rrvd to r^Joct a .y and
all off"v«.

Ita'-fi N'f York. V. V.. FOiruary Oh. 1021.
THK KQFlTAnj.R Till 'HT ivtMPAVY

f>F NlttV VOBK. Tntfttf.
II;- l.niAN lUIOA'-Fd, Vina |rf*ld»Mt.

rtl.Kf TIOV1 AMi MF.rTIVra.

n-!Tk*k < i' PHA»irnni.Di:ns' MEErrixa
TIIK l.lllfl'CTV >ATIO\AI. BANK OF

NRH VO«*.
r.'" Broadv»/.

f :io Shni-ali t'.l.r- of TlfF. UlinTlTT NATI'INAI.BANK f>." K«\V VOflK:
XOTl'T. 13 Iiwrrenv CJTVBN tbat » «p»r'.al

fixr-tlnf of tj.r aliardlnldara of Oil* Uniik r.-lll

rfflot of th« Urn!'., tin Itroadway, NV Ynr't
«"!(> . N. V. nn Friday, March tth, lflt, to
v o»r on the -Ju* if'on of 'ho liquidation of »h»
Hank «» a National liaiv, 10 take «rr»or at
r f-.'urr date, and to v 'borlne rr,o nirmtor*
i j oacctitf a certlflca'r of cruet-Ira Hon a« a

ate Bank, o« reqglro«l by th» N»» York
"an'iln* I,».v, and tn and to authorlra

o tilrro'or.'' I" lake, «nch ot'ner action m
i. iv h-. nee«eaa<-v or eaydlMit to cauao Ita ||.

iMftt'ort a:> a Natlonnl Bank to become offer
tiro, t'a corpora:a i-*I«trnce a« a Stat* Pink

'.«ORl and a inortfor wl'h 'l*he NVtv York
'I'rna* Company !n to- $rr 'inpllaltrd, pure iant
t forme of the I'lan ant turronnn' for
the tnettrvr of The Ulherty Va Innal Hank of
vet Tor'- Into The New York Troat Company.dated Pdlirjaiy I, 1021, h»r«tofor«
mailed to tit* «hart-lmM«aa.
Pv Gttn-r of the Hoard of JMr«cfore.

vnnDWiiPtc w u'Af.a. caci<*r.
fta'rtt. P"' mas> t. 1!».'». 1

An advn lifrr'u' the I,out n n<f

rot.Hrf cof"t.tn« ot tin: xnw vorth

tin** I /> »fot* r trnl ;if.*r'fi<li/.y of

root r laif JfOttr lot' /tiOprify.

OIL NOTES OFFER
I TO BE $10,000,000
Empire Purchasing: Will Float

Issue Next Week.Steel
Bonds Sold.

The Empire Oil Purchasing Company,
'a new company formed by Henry 1*
Dolierty & Co.. with 10.000 shares of
cai>i:.-.l stork of no oar vaiue. all of

which are owned by the Cities Service

Company, proposes to offer on Monday
to investors S! O.uOO.uOO cf its 7 per
cent, guaranteed and participating notea

st por and interest. Purchasers and
holders of the notes will share in all
profits from the company's operations
to the extent of 33 1-3 per cent., the

company retaining 66 "-3 per cent, or

distributing all or any part of them to

the Cities Service Company. The notes

are to be guaranteed as to principal
and interest by the Kmplre Gas and
F\icl Company. They will l>e dated March
1 and mature on September J. 1923, un-
less sooner called for payment.
The proceeds of that financing will

he used to take advantage of the pre?- |
ent abnormal situation in the oil industrythrough purchasing or contractingto purchase and handling crude oil
and refined products. With the decreasIr.gjyavailable supply of fVJide oil
through probability of reduction in importsfrom Mexico and restricted productionin thia country", due to the small
amount of new work under way, the
outlook for a shortage in crude oil
within the next twelve or eighteen
months Is declared to be growing steudily.

v

Average Bond Prices
Tester- Net Week
d«>. Change. Ago. Dee. :<t

16 fiuils 73.78 -I .03 73.03 73.43
10 Industrials. 88.84 4.01 88.88 88.13

.*> Pilh. Ctll... 85.10 ..10 65.87 60.07
5 Foreign 07.10 4.17 DC.to 00.87
30 Flond*; 80.40 4.03 80.13 73.3#

V ;

BOND NEWS AND NOTES.
The tlTer;ng of the Kollansbeo Broth-

crs Company's $4,000,000 of twenty year
7 per cent, bonds was reported yesterdayas all sold. The company l3 a steel
concern. The National City Company
reported that all but $100,000 of the
offering of $1,600,000 of Western MarylandRailway 7 per cent, equipment gold
notes, prefcrrod series, had been sold at
the close of yesterday's business. Fur-
ther progress was made in the distrlbu*
tion of Chilean bonds, but there was

no indication aa to the closing of the j
books for them.

Ilnnd Trading: Slacken*.
Trading In bonds yesterday was on a

smaller scale than It tvuo on Wednes-
day and the price trend or bonds was

toward lower prices. Atchison adjustment4s were weak, declining 2 points.
New York city traction Issues were in
good demand and scored fractional advances.Liberty bonds moved a little
higher, while the foreign Government
group waa featureless.

Worcester Notes Awarded.
The treasurer of Worcester, Maes.,

awarded yesterday $100,000 of revenue
notes to Salomon Uros. &. Ifutzler at
3.63 per cent, discount plus $7 premium,
and $150,000 noles to Wise. Hobbs &
Arnold at o..28 per cent, discount. The
notes are dated February 18 ard matureon October 13. A temporary loan
of $75,000, dated February 15 and maturingon November 15. 1521. was
awarded to F. S. Moseley A Co. at. 3.SO
par cent, discount by the city of WeJIcsiey.Mass. lis ta brook A Co. w»re

awarded a temporary loan of $200,000.
maturing on November 10, at 5.35 per
cent, discount by the treasurer of Middlesexcounty.

Time Money Renewals.

Ranking bouses engaged In the distributionof bonds were Interested par
.--J-.. 1_ .U- 11..

(lC'UI<tr<> JVI'lCIUHj III IIIB liuft'nai.^..

of time loan renewals in eonofflerab'e
volume at 7 per cent. The maturing
loans bore an 8 per cent, rate or even

higher and banks were free to offer
renewals for nln«ty days at 7 per cent.
Although new time loar.H were few on
account of the de*dre of the hanks to
keep out of the position of indiscriminateoffers of time loans. It was consideredeijrnlflcart of their opinion of
the course of money rates that the
bonks concerned were glad to put the
time funds out for three months at 7
per cent-.i. Call loans In the New Tori;
Stock Kxchange were at 7 per c*nt. all
day, but over the counter a rate of a

per cent, was alao maintained all day.
Buslncsn In money loans "Ineldc" wa*

at a minimum.

Ronda Well Distributed.

Kxcept in the case* of two or three
outatandlng examples of undigested securitiesthe $500,000,010 of offerings
since January 1 have been well distributed.As proof of that statement a

prominent distributor reported that the
total amount of bonds In Us po-tfollo at
the close of husiriees yesterday was

en'y $1,000,000 greater than It was at
tiie first of the year. Although new

offerings this week have been relatively
iUr;,t etlent d. ogresa has been made
in secondary distribution, generally
sp^akin?:.

Llbfrlt Issue Adrnnfri.

.N sale of Liberty bond* nt par was

made yesterday for the first time In
longer than twelve months. The bonds
were of the First-Se'-ond l'« per cent.
Issue and are not often traded in. The
amount of that l«*ue outstanding Is
small, amounttng to only 18.900,000. and
their price i« subje-f to onalderable
variation. The First-Second i\ ,s are

"ty.* convert's! It-to tlie Fourth loan due
1932-1917. The first sale yealcrdti v wr s

for 99 anil the next was of $37,000 for
100. The top price wea g point* higher
than the last previous sale, made on

Monday, and Is the highest price reached
by any Liberty bond Issue since January
30. 19:'0. when the Flrat-Second 1t«*
sold fsr 100.80. On October 1. 1919.
th"y sold for 102 00 and <11* record low

price for them was 8(1. established on

May 2(1. 1920.

f'nsntrr Hanks Slot Rni Int Mnrh.

The nolnt that country banker* were

not buying al! the bonds that their availablefunds would enable them to buy !>e-
cavse, In anticipation of a building
l>oom, they are holding back largo sums

to lend on first mortgages wm made
yesterday hy a bond dealer. Country
hanks naturally would rather pnt their
money to work building up their own
home towna.

Itnrllnaton trnillpile,
It was learned yesterday that a syndicatelo market ISO.000,010 of Chicago,

H-rrllnHlon £ Qnlncy bonda In a part of
'h-> gen«ral scheme to retire the Turlington4a had heen formed xaa bended
hy r prominent national hank and that
ita letters had gone out to correspondents.Juat at the moment no further
nrps toward the financial readjustment,
nei dtrg tiie approval hy the Tnteretate
Cammdree ComtnleaHm ef the applies-

r! HE N!

BONDS IN STOI
'NlT'DCru V L'lflil

Day's sales '

Vear to date 4

RANGE OF LIB
Closing. Sales (In

Bid. Asked.Yield. Jl.OOOs)
91.20 91.30 4.04 163 3>,s (1932-41) .

37.32 .. 4.65 .. 1st cv. 4h (193286.8087.00 5.00 1 2d 4s (1927-42)
87.31 87.44 5.08 50 1st cv. 4'/4« (191

9 2d cv. 4 V4 s res?.
86 90 86.98 5.26 .. 2d cv. 4'4t> (192

+ 23 lst-2d
89.96 90.02 5.85 1,020 3d 4Us (1928)

25 3d I'-.j.s res....
67 06 87.10 5.40 1,564. 4th 4 lis (1932-3

30 4th 4*4s res;. ..

97.32 97.31 5.90 2.186 Vie. 4»is (1922-1
21 Vic. 4»*s leg....

97.32 97.34 4.86 366 Vic. 3"-4s (1922-1

United States, Foreign Government, Ri
trench Hop fs ClilncseOort Is Cen Learner 3s

receipts 21 41U 2 uoi^
4 Ojyift 4 41 .V) Coat Pacific 1st

'JS'a 6 41 1 72*4
1 9x14 >2 41 >4' 10 723*8
1 f)s>j JspaneselsttHs Clies it Ohio J»
6 OSla » Wa 5 92
1 9KJJ 10 8234 1 9l7i

11 ... Okla 2 8:1 Cliee&O fd in
a 9SSs 3 X2I(I 3 Hi
1 ps'.a Japaneee 2d4S» C fc O ov S« si
1 9834 6 8214 28 RH9
6 Px.Sa 2 82Jg 15 8134
1 9874 3 82-4 C4fcOcv4Hs
1 9i(5g 31 S21a; 1 739*

10 985a Japanese 4s 1 7412
7 flfilj, 2 «3Ul 5 "''558
t 9Sf)« 15 051a Ches & O 4'iis

10 'JSlai 1 638b 8 7<i <
7 a.'iOH C1U&Alton rd.j»CttTOfLyoiwU a ^ fl 3 7f.{ ,
2 03141 CBA.Q joint 4s

Cit.v or Mar- Tokyo 5s 1 '>'U
aetHes ti g 531g! 1 97( >

378 !7 531J: 37 97-V
City of Paris «*

. _
registered

" vriyt«4rt°* u,li
jo

' .'.95"8 4 SValCUl BAQgn)4s
r. 1,^.1

® NY City 4s 1957 1 SON »

»l*2 *2i 3 80,4 01,1 BA^,U
«° AmSuie'tAR Os! ChiAK llj rn"#s

«> OT9S 14 ..77%' 2 #5*3 ®jj'3 l\ 77% Chi Qt West i*9»N | 776s, 2\ 31% *
3«V/ U0'2 AmTAT cr «s| 3 315rtHS IBM , nr.Tjt C MMtP< vt«® ®4'8 10 053a 2 69%1 ®\ 3 00 CMAStPgni

4 A7" **3 ®47 AmTAT clt As 1 77%6 2 SIN 2 77l3I ®f* 1... HSj.O BAStPcv
1.......o> , 0134; H'jJ14..94 15-1G AmTATcv 4VJ8, 1 fll» 'I
3. 9*!4 ta ...hs 11 69%»%sl»2S AmT&T clt 4s 3 «» |t1 8^3 i 72 iO MtStl'fd!8 Jlfj*1 Armour 4,%s 4%s 1
\ 88'2 :i 80% 10 S07S3834 , 703J 2
J%s 1337 A T 1 8 CT (I II OON32, (ill^ c MftHtPde!)3 .J |9
2 86 ATASF Rtm 4s 2 601 -j

Briclao Gov Ss 10 7S 2 61%
receipts 1 7 7 34 ,l,34

ft 98% o 7s 1 6l"<s
4 0834 10 * 7784, Chi Mll&StP 4s
2 98% 0 77?r 2 6.1%
2 08% ATASF StlJ 4s 7 60
C 08% J 71 1 09%
4 »«% 1 70l3 1»2S
1 08-14 stamped 3 76%

10 08% 1 70% 1 7(04 t;
20 08% 1 70% OCCA StLCIu
2 987r 1 70% W A M 4s
708% 2 70 t 081-2 I'
r, 0878 3 60% 3 087s

2 00 Chi A NW 7s
BelRlan00T7m 2 (-.0% 13 101

" 36% ATA3K R Mt 4s 5 103% &
Belgian Gov 83 6 7013 6......103

It.35 An A Ch»rl t* 3 1027s
0 01 5 87% Chi A NW 0%s

Danish Gov is At Court Line 7s when Issued >
certificates 3 102% 34 OOI4

4 03% Atl C Line 4.%* % 100 1
14 OVI4 4 ..... 78 tit .99%
2 93% At CoastLine 4s CAN \V 301 4s

Danish Con 1 7» stamped
Municipal Ss 1 78% 6 74".4

Merits A 0 78 Oh A NW IKa
certificates AtlReflnlngBlls 1 » .6()7r

2003 certificates Chi Rys 1st }s
certificates 23 99% 2 63%
Scries H 1 96% 1 63't L

I I 98 13 ®0% ClilRl&l'Hy 4s
1 08% 6 «.)% 1 71%

14 98 20 99% 1 71
2 98% a 90,4 ChlRlAP fd 49 T

City of Copen- 28 09%, I 67%
bageu "<!»« A 09%i 3 67% L

1 72% Bait A Ottlo 4s I .0.%
3 73 a 90 1 67%

Norway Oosit, 3 eS®;,%. ' 67%
certificate- (ItOhlW 8 0,l4 I.

5 9.»%! 1 696g ChlL'nStn «%*
3 . 103 4 .69%* certificates L

Cllv of Chris- B A O cr 4'y - '°4
tluuie t* « 6«%! 3 70.41 L

2 9M41 8 60.14 Chi A \V lnd Is
* 00 1 69% 2 60 >

Swiss tlor Ss 1 70 Chile Copper 7s
tecclpt" 1" 6904 2 9V ;

2 102% 2 TO Chile Copper Ss
1 102% 2 69%; 6 731/ J
1 102U Tlal tAO sold 4- 1. 73%

City ol'herne *s 1. 69 CGCAStLBa >
certificates II 08%i! 1 3s%

4 03 lialtAOhio !.s 3. ..-89 S
1 9434 1 82I4 CCCAStLgnUs
1 0514 1 8*% 1 Hu
2 03 2 82-Ui 2 63 >
% 00 7 62% CCCiHt L
% 06 BaitAOS W 3%s Cairo 4s
% 96 A 76% 2 ......74%
% DO BitOPI, la Cl*veShL4l% 3

Cltyof ZurichSs W Vs 4s 1S3
;i 06 42 60 jCol 80 eat 4',s J
1 93% 2..S80. .65% 2 73%
1 us m.o Tnhan . 4 7ai«

DmCanadtS; j* 1 jS.'lj C'oio Houth 4*
1911 ! 2 53 I HI lj

I... ...99% Kelt Tel P> ?s Con Oa« fc-rr J»
J8I# receipt* S0**

1 91% I 107 13 08%
A 91% H 102.%1 2 .9*18 J
2 91% 1 10273| 4 9H3B
1 »l5a 1 103 CubaCane 8 er

0 61 la BetbSteal ** Jt 14 8*13
Dom C anada M 1 Htt I 84' J

1921 Be h Stl S* 1914 2 P.t%
30 09K) 1 79% 1 Mil* 1<
ao 09% B HO Cll!>a R H S<
1 99 Bkn Rsp Tr 7* 1 0'»% J

1829 . 1 45%. DelftH Ruld 7*
1 02 2 431a 1 103% n

1931 2 43 Del*Hud rv 9*
2oo certtfl.-utofti 1 Hmij

3 00ltt| 0 44 0 8l%!
lle|K)fCub»4lr»i Bkn Rep Tr s% Den ft R O <% »

2 rt'.%! n 2013I 4 oh
C9 of Mexico 1> Bkn R Tfe Den ft Rto Oo J
M 48% 3 30 2 03%

1 4H 10 32 v.... 03%
10 4H%| 1 as DenftRUfflM
2, JH1«I BtuhTertunl itj a 4'.% j

1') 44'jl 1 .70 1 4.%
C8 nfMealo « C%n Nor Ry T<' 4 .. .40

0 *30 34% receipt" BmM RKHl
1 33 17 101% 2 4<»%

10. ,»30 .33 Cent ol Ob « < Det, Ed iW nil
2 :».'>%' 1 H3lf 1 8912

tion to Isatto theae bonds. cnu be taken
Hr.tnj" nnnn<!ilnn rievelonert In the hearlnc
before the comniiaalon.

Illinois Central Project.
It. was reported yesterday that the TillnolsCentral would be In the market ,

noon with u new laeue of equipment t|

trusts. A considerable time at:o It sold .

uit tsruc of M.'fO.000. which was placed ^
privately, to pay for new equipment. a
The road has rdfelved authority to use j,
t20.3K.000 of tts bonds as a pledge back
of those short term Issues, and, accord- .

ing to reports, a public offering will he
made of nn additional allotment soon.

*tis|»e»ul SrlMnu Plana.

The plan for tho .»nle of North lUikoin r

Miutc imnds by Investment flim* In
Minneapolis and Chicago have been sum- F
pended. The North Dakota State Hank- I
era Aa"ociotlon Issued recently a stole- "

rnent on "tVhv North Dnkotn Hint" I
Honda I>o Not Hell." which aavs: "TIi Ii
people of the Htate and lie Northwer' 2
In general are wondering why the bonds 1

of the Htafe do not sell. The Htntr has 1
large resources. Ita products are niilnly fi
the ne"«»sttles of life. The faith and
Integrity of lis |>eop|e are pledged and
the present total bon<J"d Indebtedness Is
ridiculously small In proportion to <

wraith and Income. Htate bonds by th« |
millions of dollars' worth cannot lie p
old except through the regular cbnn- 7

nei which long ''.nrs of practical ox- 1
r-rrl'^r.. have created. The present lows t
of our ittate and the detail* of Issue
re'atlvc to the security noil ."Inking
ftrttds ato not autlsfnctorv to fnoso -,\ h.>
male the buying itnd selling of bond
of this character their business, and the c

Industrial Commission r fuses to egrer
to the proposal* of bond buyers that n

new ?»Bi"lniton be spread on thr statute 1
hooks which will put some limit on th" I'
smount of bonds to be testmd for the r

put poses for Which fhe<e bonds arc I
Issued nor such laws as will protect the *

sinking funds created for the ultimate v

protection of thatr customers to a hoot d
the honda rosy be soM " v

r\V YORK HHKALO
_

1

c;k exchange
IL'AKY 17, 1921.

1921. 1920 1919.
*9-278.00u $13,920,000 $19,292,000
39.98T.000 666,751,000 458.469.000
ERTY BONDS.

Net
Open. High. Low. Last. Chgs.
91.14 91.28 91.11 91.20 .04

47)
86-80 86.80 86.80 86-80

52-47) 87.48 87.48 87.32 87.42 + .32
87.30 87.30 87-30 87.30 +-64

7-12). 87.00 87.06 86.94 86.98 +.01
99.00 100.00 99.00 100.00 +3.00
90.1 1 90.20 89.96 89.90 --.18
90.02 90.02 89.90 89.90 10

B> Hi.L'll 87.1'4 87.08 S. .< «» .»

87.10 87.10 80.88 87-04 .14
97.28 07.31 97.28 97.32 .03
97.24 97.24 97.20 97-20 20

52)... 97.28 97.32 97 26 97.30 +.06

kilrotd, Industrial and Other Bonds.
'J ill'out <>J« N V Ceil 4H* SauAft APa-">4s

70 1 SO 4 6234
Duqnesn* Lt 0» N Y Cen con 4s Seabd A I. Cs
6 ««g 2 70*g 17 4K
1 Bill* N Y Cen 3'js 6 4734

Eric e» M ber U 3 67% 1 47%
1 3S NYChiARtl, 4s 3 47";'

Eric gen 4s l so 3 4"lg
1 41 NYCftStlxitriii 43 47
9 All# 3 7334 3 47%

CrieAJersey 0s N Y Dock 4s K> 47
1 84 I J 6tl Seab A L id!

3en Electric U S Y MU II 1 34
4 100 CV 69 2 33)9
1 lOOIg 1 66I4 Seab A L r.i 4'
1 lOOli NYNH ft II ev 2 3018
2 10018 jij* 230
1 .10014 3 401a BoHellTftTi-l 5."

la Midland 3s N Y Tel deb (Is 3 S2I#
1 bo 1 SO.I4 South PaCcv is

JrTrRyCan W 1 .SOig 2 01
receipts NYTel gm 4 its Sootli Pacov4s

2 toils ."> 77lj 4 230...771#
3 101U I 77 1
5 101% NY IVeetchestr 0 7AIs
5 10114 A BostonC-js South Pac fd 4s
7 101 2 4OI4 1- 7,i;V8
1 10IU NorfftW v\ <* 27 7(4t,

iud ft Mail fd J2 lOlly South Pac 4s
(la Series \ .10 104 4.1 72

2 04U Norfolk ft \V 4s 1 7114 ::
(464 J 74Ua .3 71 la '

3 (>4la NorfftW div is SoPacS K t«r4s
1 041?) 5 757g 2 70!.i

TudftMan adl NorthernPac 4s 1 71
3031 K 7014 I "084

1 3114 H ... . 7012 Southern Hy 1<
A 31 j 70U 1 S31r
1 31 u tt 7013 2 851a
» 311:4 NortheniPac 3s 8ouch Kj-gm 4s
fi 31 5 6414 1 7.6
3 31 la: 12 54% 1 73434
1 31 N W Bell Tel 7s 1 7.S7.
4 31%: if) oola' * w,:i

II Cen fd 4s Ml 3 fl.il! r. .>8%
G 70 3 imifl'Stan Oil tial 7i
IMVnCbJcn .Is. 3 y.i.%; receipts
0 S4'r 2 00 i 6 10114

" > WWR, I"l
is I960 0 901.4 1 .... TO 111

» Mlj' 4 9tj%i 3 JOI
10 34% 1 Of,1,1 1 ion.,
1 1 MU. 4 00% 1 10118,.
iMia 3 BO's! 3« lo«11

10 01 II ..£, SIpH-V.Tub' Co
154% r, ools of America 7s

10 64 3 90% 8 94%
21 04141 2 ooi 4'Tenn Copper os
0 04 5 Pill?! 2 P4'3
2 »4'3. Or A Cal 1st 3s] ThirdAv od.l As

004U 2 $834 2...... 3218
8 0118 2 88?R 2 32
~ 04% 3 8804! 1 32%
10 04l*j OrStuirtlArio 6s;Third Av fil 44
ntcrboro Met, 8 8834] ft iftla
col trust I' jsjOre Sh L f<1 431 TdirnterOi!»l1<

1 0 201M| 3 7(h a when Issue
ut M l^rlnefU 1 79I41 i 08%
4... ... .80% Pacific Una 3s S3 W-1
P SOI4 2 78% 7 03%
1H 8011 70 3 98%
:o Ft84 M 4s J'ac Tel A 1 3s' Tol A O Oen 1st
1 O034 j ,s:) 1 HO
6 00 1 8314 Tri-CltyR&Ms
8 00% 21 81 1 92
Can C So Id is penna 7s CI) Pac 10-yr 6s
1 2 74 10 103 4 100
lan City .So.ls I'euna $Vjs L'nionPaciflc 4.1
1 ft4% when Issue t 81%
1 04% 3 P0l8i jo Hi I.,
« 041-4 0 90I4 4 81 %
4 04U 40 ooigjPnlonPaccv is
3 041a Penna ts 18S1 4 831,
7..' 04% 0 8834: Cn K It 8K fd
ft 04'2 1 8S% Kq Trust rtfs
4 041» 1 ,881a, 10 30
SAMS 4s 1931 Pnnu Rm 4K» A 10 34%
2 82% 18 HO 03 30
1 8234 Penna 4.%s 1911 O 33%
2 82% 4 f'9 0 30
chigli Val Cs Peoria A F. 1st 10 30%
1 9214 2 301a. " 101;?,

Jmtett & M 3s- 1 do ~j ?0...... .3.014
3... ,... f. 4% I'cre Marq Is A l'u Trust rtfs
1 ..... .84 0 «2 11 30
1 83l4i 3 81% t'rltedRylnvOs

011 A Nash 7s 4 82 I Oth4
1 101% Phlla Co cv is UBKealty&l "*
00 A Nash Is. 1922 I 9 81%
2 SI 1 92 I RRubber 7%s
A N So Mis P (.(Millard 7S 3 100

£>W'S -1 10 .I* 1p«»7ti
f-tolint Ry u l-itta (In (hi A I ... un.%
1 I"to MIL.cm!* A > 9P.50
stamped l'» ft t i iki34

2 " Ola Pitt* Cin Chi <* i
llrbStaleTI > St L I'^it F, 5.. pp"-s

2 "ftla C » Rubber js j
lidvale Si h Reading gm 4s 7 79
1 7(51.1 ! *8 1 7'Jlj

1stPASS* I 4x ">. .§7.. / 1 70 .

1 SOI3 5 Rl-'t 2 7f>
' 7014 2 Slla I SSmeltlngti

lo K 4. Tet l< RTArkAI.a Cjs 2.. (131,
««»4 1 (57 V S Steel »r .5s

a 00 Sl I..(Iron M 4s fi 93
0 .W'5i I 71 J P,H,
lo Pen OS 1905 1 707g t"t»h*.Sorts M
2 70 5 71 1 pong
lo Pac gill 4s StL A San Fran Cuh I'ower Is
2... . w fti.i« Series A 1 7»-g
77 i.T>V, 9» 611* I 7IW*

3M* 10 f>l"4 V» Caro Ch 6s
i'i i*(U ciii a !»2iw 1
1 7>V 7 All* ValrooCAC ,5s
1 ^ >4 1 6ti>a \ 83

2 a 1 Virginian Rv .5s
.1 AO St 1.1 StLAAan Fran 1 P2I-4

gtd 4s 1MI Series B I S278
A VC18 A 7:5 Wm Md 4s
1 7»> 8M. A SanFran 2 .... A3iU

gont Pur 6« Series O Weat Shore 4s
.0 «4 0 845144 2 731a
m' Tube 3 St I. A Han Fran j 74

7ssig adj la Weat Cnlon 41i*
le-sOrTnr ««5 7 45-.I3! t .....sola
' .JiA'aj 2 6! Wostlngh-ac 7<
O Tea A M 7s 1 11.M4 r. 0RI4
14.. AtUi 4 fi'-l^ 4 9H1|,
2 og'a1 2 6.M4I 5 nm4
1 OA's! StL A HenKranj 3 0SI8
1 BAiai IncOa J OSI4
» ''A'*, 30 ASI4; 6.. SKIH

t > Central 7» 16... .., .461* 4. ..., 9«ji4
receipts 2 4Mi 2 ttHi*

1. 101 |2 411,: 12 out,
is 1 (111 ^. at1 mii.a w i«t 1 ,iC £
1 V On iM, f.s 2 G,' WtlmotGo 1st,

4, HOl4 jPtLoulsSW in 7 SOU*
3 8'tftgl 4 Mini \Vilv>n*Co rv
2 yr* e ov*l 3
1 StM? 8H.9W con <*
4 .... S1>3b 9 6-Vj

CONSOLIDATED EXCHANGE.
Continued weakness in notding Issues
nd spt .laities and profit taking sales
n considerable volume rwublrd bears'
ontlngent to make a surersnful drive
gainst prices during the flnal half
ier!od of yesterday's tending in the OonolldaiedStock lixchange. On that sellitgwide early gulp* were obliterated
,nd I11 most Instances net losses for the
ay established, active blla, steels and
peclnltles leading In the scope of dellnes.The three Heading Issues, CnjmblaOraphophone and Central Leather
eflected on excess of offerings during
he session, all five falling to record lows
or this movement. Lust quotations
rare :it or near the day's lowest.
Mexican Petroleum yielded 3', to 181,

'an American ?kt to 7G:L. California
etroleum 15* to tOA«. l"n''"d Wtntes
iteel 1', to 83 V Crucible i to 9114.
taldnin l/'comotlve 1 r« to 80 VJ, AtnertiLocomotive 1 'j to 8l*i, Stodcbaker
«* to env;. Pleroe-Arrow 1 A, to 38%.
hurdler Motors to 72%, American
id si national to 47, A'lantlc tltilf 2 to
4"J. Tobacco Products to Ame-rnriSumatra 1% to R?1* and lietall
Itorrs 2 V4 to 38 V
Heading iv«h offered down :to 74'».

»erirr;i MfplliUt - » »<> 17*;, t'ntnil
ynHiir i! t« iilVi. f'nliliiihlt Oraphohone1 Tfc to 8%, f'orn Products 1to
I*;. Aiorrlcnn Unseed tifc to r,0*t.
"nlted ."tales ItuhtxT t'i to Tftt., and
nlcrnntlunat Paper to 7 '.

f«M PI,MTU IIP,riPtTtMXt.\0.
The at ops in connection with Llm tonpitaligation <»f Artnoui A Co, iiavr ly-en

oropleted, according to nn announce-
?ent made yesterday by tlio flue runty
"rust Company, which baa boon at
olntcd registrar of Its Stock. The
ompany'n capital has been Increased to
tOb,000,000. emulating of 1,000,000
ha re* of preferred stock of 1100 pnr
aluc and 11,000,000 of eommoii stock
Ivlded Into claeaea A and B of Ilk par
altie each.

FRIDAY. FEBRUARY U

COTTON MARKET
SLUMPS AT CLOSE

Late Drop of About 20 to 30;
Points Net Is on ProfessionalSelling.

_____

Tlu» cotton market of yesterday wj
featured by ft* late slump of about 20 to
SO points net on professional selling
promoted largely b> weakness of securitiesRnd sterling's sharp break. Aside
from that late flurry of selling the scs-

ston *aji witnout a single marK of mtncst,fluctuating idly within a few
points more or leas of Wednesday's
finals, and there was give and take by
local Interests. Bears were aided by
adverse private cables from Great Bri-
tain, one saying that there was a pos-
stbllity of renewed labor disturbances In
the coal industry. Liverpool ruled fairlysteady and at the local opening was
eff 10 to 13 points.

First prices were 3 to 7 points net
higher except for March, which opened
2 points net lower. Pressure was somenhat heavier following the call, and the
li-t eased a few points under Wednesday'sfinals on a little scattered Soutfisrnand Wall Street selling. Liverpool
took a little at the opening and spot
houses bought moderate quantities. Most
uf the first hour's business represented
scalping by local traders. Some switch-
ing of March and May was also in evidence.
At times later In the day trading was

all but at a standstill. Sentiment on
the floor and among commission houses
r. as mixed. From the market's action
It. seemed that many operators were followingthe advice of the majority of
Iccal houses to adopt a trading position
rather than a strong stand one way or
tliff other. With the start of the final
hour business increased to some extent!
iiid prices developed a downward tendency.The Paint Beach crowd was
rcdited w Ith selling. At the low the

list was off 24 to 30 points. Final bids
iverc at the bottom. Local spot cotton
was quoted as 2d points net lower at
13.G5 cents.
Range of prices:

Wednes-

March 13.00 13.?;: IS.32 13.32-34 13.(12
Ma; 14.IT, 14.20 15.82 13.82-83 11.12
Inly 14.30 11.(10 14.21 14.22-24 14.43
irlober 14.110 14.02 14.58 14.38-00 14.SB
Vccinber.. 13.17 13.17 11.83 14.83-83 13.10
January... 13.20 13.22 13.20 J4.87T 13.13

NKff OUIJiANS.
NEW OREKAXS, Feb. 17..Except for n
lion period In the early trading the cotton
market to-day was depressed below the level
if yesterday's close. Heaviest selling came
reward the close, following reporta that EiittMnlhad placed an embargo on gob! and
nf'cr exports. East prices showed net
losses for the session of 21 to 20 points.
Closing: March. 13.19: May, 13.31. July,
1.7.70; October. 14.14; December, 11.24.

SOUTHERN SPOTS MARKETS.
Galveston quiet, unchanged at 13.23c.;

»a!cs 1,370 bales. New Orleans steady. 23
lowc- at 18c.; sales 1,043 bales. Mobile
steady. 25 loner at 12.75c.: Rales nil. fia-
rannab quiet and steady, unchanged at 14c.:
sales 110 bales. Wilmington dull, 25 lower
fit 13c.; sales nil. Norfolk quiet, unchanged
at 13c.; sales 409 hales. Augusta quiet, 25
lower at 13c.: sales 392 bales. Memphis
steady, unchanged at 13.50c.: sales 1.400
Rules. Houston steady. 25 lower at 12.75c.;
sales 4.B83 hales. Utile Rock quiet. 25
lower at 18.50c.; sales 387 bales. Dalles
steady, 55 lower at 18.55c.: sales 5,722 bales.
Montgomery (lull, unchanged at 12.73c.: as'cs
rill. Fort Worth steady, 25 lower at 12.4UC.;
sales 1,075 bales.

LIVERPOOL.
Spot cotton fair business doing, at 10

Mints dcclln": middling. R.42d. Sales 5.000.
gmorlcnn 4,000. Imports 1,000. none Amerl-
an. Futures opened quiet. 10 to 15 points
ower. Closed steady, at a net decline of 9
;o 17 points. March. 8.80d.: May. 9d.: July.
1.10,1.; October. P.24il.: December, O.COd.;
January. 9.old. Mancbcater: Tarns dull:
loths quiet.

STATISTICS.
Tester- I.a it East
day. v.eek. ycltr.

Port receipts 11.079 24,913 21.790:
Exports 1 1.421 28,079 10,13 4
Exports season.. .3,257,717 5,1 f3.705 4,130.99*
\..w York stocks.. 111,129 108.817 32.948
orf stocks 1,407,029 1.413.930 1,403,188
Interior receipts.. 18,194 24,912 19.174
Interior shipments 10,801 32,427 10,810
New Torli arrivals 1,12541 514

COTTONSEED OIL.
Range of prices; WednesOpen.High. Eow. Cloge; day.

ippt 7.on fja
tprt! 8. A*. 8.(15 8.0.5 7.95-8.05 8.03
Max 8.1(1 8.:"K 8.20 8.20.'. 2 8.20
Jul- S..*5 8.39 8.49 8.52-34 8.«2

METALS.

On the New York Metal Exchange
yesterday tin' was dull. Class A being
Uioted for 31.SO and 38.SO, Class T1 for
29.50 asked, and Straits shipments for
31.73 end 32.37l4. Copper was dull;
spot and February. 13.25 asked, and
March. 13.50 a.tked. Lead was dull;
N'ctv York spot, 4.65 asked, and East
St. Louis spot. 4.40 asked. Zinc was

lull; New York spot, 5.30, and East St.
Louis spot, 5 asked.

Feb. 17. I'cb. 10
Bid. Asked. Bid. Asked.

Lead. March 4.70 4.70
P. W. zinc.spot 5.00 fl.OO

W. 'Inc.Mar *>.10 3.10
Aluminum .... 24.00 2".00 24.00 2.*.00
tlulck'illvcr $."0.00 $50.00
Antimony ... . 6.23 5.371$ 5.25 ~.;i7»i
Platinum, soft $70.00 $70.00
Platinum,5% Ir $ao oo sao.no
Pl tln'm.lOsi, ir $100.00 $100.00
I'lcc. cop., soot 13.25 13.23
Flee. eop.Alar 13.25 13.25
Flu Iron. No. 1,
X foundry 33..">0 33.50

PIS Iron, No. 2.
slllror 31.30 31.50

PifT Iron, plain
No. 2. silicon 30.50 30..">0

Ilt>s.«. Iron,Pitts 32.00 52.00
Bess. bils..Pitta 43.50 43.Vi

I.ON'lu iN, Feb. 17..Follow Ing are the ctoelr.metal quotation!:
I a. d. Clianaea.

Copper. apet 75 5 0 up Ma
Copper, futures 71 10 0 off 2n fld
Fle> eon., spot... 7d 0 0 Vnehanuod
Kino. cop . spot 70 0 0 Unchanged
Spina.Spot, ."i0 ton*: futurna, TOO ton*.

Tin. spot 18* 0 0 up f5
Tin. futufaa 172 0 0 ut> (4 10*
Mi raits »...18* 0 0 off 1.7
Soles- Mpot. 180 ton*: futurnp. 1.0.70 ton*.

lead, spot 20 o o O'f 13"
t.oad, futtirna 20 12 0 off 17* *d
Srx>lt<»r, spot 24 12 H off 2* Od
Hprltcr. ftitursa 28 12 0 up 2a gd

COFFEE. .

Tha mug* in p-ic** In yettirdtf'*
futurpB rrarUot follosra:
Itang* of pr1c»a: TVsdnaaOpon.High. I.o*. float, duo.

March *..7(1 <| <10 fi.r.O *.[>7-M» 0.0.'.
Mai n tm 7.o«t H.os 7 Or.-rtO 7.10
Jiinr 7.1* 7 1* 7.1* 7.2.".-50 7..72
July 7. to 7.17 7.M 7.4017 7..7.7
Mi ptnrobnr.. 7.77 7.** 7.77 7.*7*0 ".It;
December'.. *.12 *.12 *.12 *.2o 22 i.27

cam.f.m.
Ttlo 77 to 12.7 r»l* lower for ftilursa. L>ol.ai
*1* 200 hlg'.i»r. at tutono. Kxchaiuts i,d

'o-« er. in'td. Hccnlpts 7.0oo In. *» an.'
stork 4ig,000 '.*k*. Matitos fufurta 80 to 227
tils lower. !i*'.«.|pta 5*1.000 bans and atock
.7,278.000 line* Flrr-<»1ptp at porta .73.000 ting*,
ugnlnal *.00f iaat year and .10,000 two yaars
ago. Mao Paulo had 23.000, agalnat 8.000 and
.73.000, and Jundlah.v 22,000. agnlna1 .7,000
and 23.0O0 1>ags, raapactlvwly.

flRA/.II.IA.V HTATIHTK'H.
T,«»f !,»»t

T«»tnrd*v. r »ek. ..nr.
T. di«;iv»rlH»... II.4WI Ifl.l*.! IJ.777

N o. d^iv-rle*... '".ma
Total rtfllrrrtM... W.MS 21.7HO 22,207
X«. Vorli dt.M k..t.t02.M7 1,0t».HT7
V««- Orletioa atorl: 2tK.U« 327.W)!
hio h m *!i port*.i.fc».n«,* i.2Ta.ma t, 201,1m.-
Afloat «>44,40ft *23.SOO ftM.Otm
vinibi «ut>pi)' a.urt.v*."' 1,"*«..« !.m:..psr.

y. at > xlrlble.l.niS.ttM 1 ..137,711 1..7'W,fl2tt

u.Ktu PHoriT RigroRTRn.
Tlio Matlilcron Alt<all Worka In Ita

annual vej»ort for 1*20 Bhowa profit* nf-
t*r axe*. preferred dividend*. Ac.. of
*231,"AS, r-onftl to 12.13 a phiro norned
on the outatnnrilnff common Block. tn
lh" preceding year tlir company had n

vet io»p after charges of $34,soft. Net
rarnlnifB for 1P"0 naerejcatefi $41*.08*.
against $400,520. Tftxmi, sinking fund
ishargft*. preferred dividend*. A«. f«iBlledI44M25. romp»r*l with 14*7.170.

3, 1921.

HIGH COSTS LAID '

TO LOAFING ON JOB
Head of National Canners AssociationTolls Grocers

Where Blame Belongs.

"The high cost of loafing is the mother
of the high cost of living, " Ilarry T.

Straabaugh, president of the National
Canners Association, pointed out to the

wholesale grocers yesterday in their
thirty-third annual convention at the
Hotel Aator.

"In the last twelve months the nation
would have reached normalcy sooner if

there had been less talk of profiteering
and the high cost of living and more

talk of loafing on the job," said Mr.
Strasbaugh. "Unfortunately It sometimestakes the American people a long
time to come around to the true situation.But when they come they always
come with a shout, even if they are like
tho volunteer firemen w-no dash into the
picture after most of the daiftttge is
done."

Being a canner and speaking before
people whose business it is to sell as

much canned goods as possible, Mr.
Strasbaugh had little but good to say of
the tinned stuffs Industry. He said that
ptomaine is a bugaboo and that pcicnee
is getting around to the conclusion that
ptomaine poisoning is a myth. The
bacilli can get its death blow by sufficientheat sterilization, Mr. Strasbaugh
maintained.
"Canned food is the safest food people

can ent," he continued. "If properly In-1
spccted and certiflod It is safer than
foods sold in bulk. It Is the safest food
there Is as long as It Is sealed and not
exposed to contamination. Food is con-
laminated by dust, spoilage and decay
under ordinary conditions In the ordinaryshop. Canners know how to prolongthe life of the food by proper
handling.
"They talk about the danger in canned

foods, but who mentions the farmer who
markets half ripe or partially decayed
tomatoes, or the retailer who passe«
along an immature or o\er mature prod-
net to a consumer. 'Know thy food' is
advice that every person should follow,
for health and even life may depend
upon it. Know what you buy and where
you buy it. The time has arrived when
tho consumer wants the safest, cleanest
and best food. He must have It at any
cost."
Frank K. Houston, vice-president of

the Chemical National Bank, discussed
the relation of merchant and banker.
"The l«anks of tho country facj Usl

with more complacency than they faced
1920." Mr. Houston said. "The country'
hart been riding to a fall, but when the
fall caino it was not as upsetting as hart
been apprehended. The Federal Reserve
Hoard dirt not apply the brakes too suddenly.though many wholesalers seemed
to think »o. They kept the business machineupon the road and prevented it
from overturning.
"While a definite change for the betterhas taken place we are not yet out

of tho woods, and our ability to get out
Is going to require much conservative
und constructive thinking and acting.
We must have oonttnued and orderly
liquidation. Nothing could be more fatal
to complete recovery than another periodof inflation.

"I believe that business is entering
upon a greater competitive era than ever
before. The worldwide destruction of
capital can only be made good by more
efficient business methods and lower
costs of production. Speed will no longer
be the main consideration. Value and
quality production will count more
heavily."

METHOD FOR CHEAPER
MARKETING DEVISED

Kansas Citt. Mo., Feb. 17. . The!
farmers grain marketing committee of
seventeen, appointed six months ago by
the American Farm Bureau Federation
to devise cheaper marketing methods,
announced to-night that it had voted to
recommend formation of a non-stock,
nonp-roflt corporation to be known as
the Xatlonaly Sale Agency, which would
handle the marketing of grain after It
leaves the producer.
The organization would be cooperative,growers of grain taking membershipin it. The members would effectan agreement with local cooperativeelevators or a local grain growersassociation to deliver the grain on

the basis of a sales contract or a poolingcontract. The. local elevator or

gtuln growers association would contractwith the National Sales Agency to
handle the grain. ,

The plan rali« for ownership of terminalagencies, warehouse, finance a^l
export corporations and service depaWm*nfihv fhn Vntfnnnl
The eervloo department would furnlahInformation on local, regional. nationalor International conditions.

Transportation, legal, statistical and
other departments would " be Included.
Membership subscriptions would furnish
the necessary capital. The running expenseswould be tovered by a minimum
handling charge on grain.
Where local elevators and grain

growers' associations do not exist the
sales agency would form them.
The committee Is working out the detailsand will submit the completed plan

to a convention of farmers' organisationsfor action

l>THfl\ ATIO>'Al. Ml.vrn.

The International Silver Company has
declared a dividend of 14 of 1 per cent.
on its preferred stock on account of de»
ferrcd cumulative dividends. In addl-
lion mi regular quirunj niviaeng ni

My prr cent, has been declared on Its
preferred stock. Both dividends are payableon April I to stock of record on
February £».

Pl.t* C. I\ SKA I.IVK C'HAXOBfl.i
Mo\t«kaj.. Feb. IT..Plans to rcor-

gsnlzc tbe shipping interests of the
("snnllsn Pacific Kailwav that ocean
fhlpment* trill be managed by th«> rail-
way ataff instead of b> the subsidiary
c onipsity known as the Canadian Pacific
Ocean Services ar. under way.

DIVIDENDS ASO INTKRFAT.

urn nut ikon a stkf.i. company

rnhrl'rtHPiL> I>IVII<E.NL» NO, 70.
Al a martin* r>f thit Pna rd of Mrtftorn

of the llepubllo Iron A Company, (ho
Martin r quarterly dividend of on llm
Preferred flock van declared payable April
tut, 1BSI, to atoeklroldern of record Mardi
lfltb. 1921.
Tim Annukl Meeting of iho fUnekholden

of the RepuMIt Iron t Bteel Company a III
In* hold at th# offl-e of the Company, If,
Kxchamto P1ao», .lereev City, N. on
Wednopday, April 18th, 10^1. al tl oVIn k
In III# for'noon, for tlto tranaaollnn of any
and all bunlne«M thai may properly forte
before th# meeting. Trnnnfer hooka of the
Company, both Common and Preferred,
o il] b# cloned at 1 P. M. ItlKIr Mil', 1921.
arid reopened at 10 A. M. on April 14th,
1921.

COMMON PtVItiRNt) NO. 1».
At a merlin* of lb# Hoard of Hired or*

of tiro Republic Iron A Steel Cnmpany. a

dividend of IHtt oir tit# Common Hi Or):
an declared payable May 2nd. 1921, to

at oekholdera of record April 22n«l. 1021.
ttonl 'i remain open.

rilfiMAnn JONKK. .rn.. ferret# ry.

ruNVsvivtMt WATfM A POVKR
COMPANY

lrlcldenri No. 29 of lrkr4 "it declared oir

the Capital -fork of thin Company for tli#
quarter ending March .Hat. 1W1, payabi
April Int. 1921. to atockhnldam of record
at rtta etaaa of m.fha.e «pmh imp. 1M1

V. J. AIXHN, Seeratary.

^ ^IRl
. Wireless

^pWELVE huge steel t(

are required to suppc
our powerful transoceanic

These sturdy supports |
flashing your despatches fi
European cities and are ev

modern and direct wireless

Accuracy Sp
Word Rate for Mi

to Eu
Cent* per word

Great Britain Is
France - - 20
Germany - - 36
Norway - - 24
Sweden - - 26
Denmark - - 25

For quick service, telephone our ncs

will call for and deliver Marcon

RADIO CORPORAT
Edward J. Na

ALWAYS OPEN.64 BROAD SI R
f 233 BROADWA"

8 A.M. to s P.M. \ 933 BROADWA"1(500 FIFTH AVi

READING (
Common

The undersigned, by requet
of common stock of The Readinj
as a committee to represent the
upon and in connection with th<
ment of the properties and in
Reading Company, The Philadel
Company and The Philadelphia
ordered to be made under the d<
United States Supreme Court, e

District Court of the United S
of Pennsylvania.

The Committee from time
notices to the holders of common
Dated, February 16, 1921.

B. W. JON ESI, Secretary.
ib nau Birpbi, i

New York, N. T.

WOITE * CASE,
Counsel.

DIVIDENDS AND INTEREST.

TheAmericanSugarRefining Company
Preferred Dividend
Common Dividend

On the Preferred Stock a dividend
of one end three-quarters per cent.
being the 117** consecutive dividend
thereom payable on the second d.»v
of April 1021 to stockholders of record
on the first da> of March 1921.

On the Common Stock a dividend
of one and three - quartere per cent,
being the 118'J* coneecutive dividend
thereon, payable on the second dayof April 1921 to stockholder* of record
on the first day of March 1921.

The Transfer Books will not close.
EDWIN T GIBSON Serretarv

American Telephone t Telegraph Ce.
A quarterly dividend of Two Dollars per

share will be paid on Friday. April IS, 11121.
to stockholders of record at th»' close of
business on Friday. March If. 1021.
On account of the Annua) Meeting, the

transfer hooka will be closed from Saturday,
March 19, to Tuesday, March 29. 1921, both
da>s Included.

O. P. MILNE. Tr*Rf»urer.

Interest due March 1, 1921. on Atluntic
t onal l ine Railroad Company First Consolidated4% Ronds will be payable at the office
of the UNITED STATER TRUST COMI'ANT
OF NEW YORK. No. 4.1 Wall Street. New
York, on or after March 1, 1921.
The transfer books of said Monds will be

closed February 18, 1921, and rs-oponed
March 1. 1921.

MERIiK.NTHAl.kK ~I.INOY11'b Fo. |
Rrooklyn. N. V., Fob. 15, 1921.
DIVIDEND 101.

A regular quarterly dl< Idend of 2'4 per
cent, on the capital rtock of Mergcnttialer
urimjrpv v^uuipauy v 111 iw pam on einrcu «»i,
1921, to th# atorkflbldem of rerord as they
appear at tlie etose of hualpe** on March 0.
1021. The Transfer Books will not be*rlo*ed.

JOf. T. MACKF.Y. Treasurer.

«OlTB rOUTO KK'O StOAR COMPANY.
February 10. 1021.

The Board of Director* have tills dsy <Js-
rlared » qienorly dividend of 2% on the
Preferred Stork and a dividend of 1'j»t on
the Common Stork, both payable April lat,
1021, to atorkhotdera of record Mntvli 10th.
1021.

FRANK K, WKT.TY. Treasurer.

PltOPOSAI.S.

NURFOT.K * WRSTKRN RAIt.WAY CO.
I. Purauant to the reputations of the

Interstate Commerce Commission prescribed
In Its order dated October 0 1010. h
rto'Vef, F> Parte No. 3d. ttie Norfolk a'd
Western' Hallway Company Jterrhy requests
bid*, and hereby plvea nofh-e that It *.111
receive bids for:

fta requirement of Locomotive Prlvltm
Wheel and Trnrk Tlrea for the months of
February to June, t 1921, both Inclusive, in
arrerdanee srlth specification* and plant
which n 111 he supplied as mentioned under
paragraph 0 below.

2. nida mint be nibnlltfd and ».1.1
In Mm underpinned, at hi* offlrr, by 13
o'clock noon, Raatern Rtandanl Time of
Roanoke, Virginia. the twenty-flfat day nf
February, 1P71. Rtd« received after (hat
time wilt nol be conaldared.

n Hid* mwt bo prepared and aubmilledon tli' form* pmnTlbnrt In tlio r«anlatlnimmentioned above. which form* will
H- fnrnletmd. on r<H|(ir*l, liy Mm underpinned.4. Tim enrcearful bidder " 111 be required
o cnier Into and ereeitic prapnred contrao:
IWIel No. AA-2 confalnlnit »reiier»I lerma and
nndltlnn*. wlilcli will be auppllcd' to pie«poollvebidder* upon nppllrnflon to tlia

<inder«ltmcd.
*. T! » rip lit 1* re*»i-»d to rejec' any an 1

o 11 hid*, and lo accept anv nart of any one
bid.

(1 Complete pealflcatlona and plan*.are
now on file In Mm office of Mm untier.-tjrn"!.
end e*Id apoelflrntlona ond plana.may be
Inapecied and otamlned, free of charge,
d " In btmln»a* hour* of any buelnenn day
bv any peraon* vhe may deetre or propose
to enbmlt blda. and upon requeet of any
rwll Pel eon* coplce of raid flp""lflcaMo;ie.1
and ntar* - 111 be furnished and forwarded
to them.
Dai»d Mile third da* <>f February, 10.2..
NORFOt.K r, WMRTHRV RXVV. Co..

.1 H. rlemtnlU, t'nrrhaalng *ifer.t.
Room Ml ** aofcw hr-r. Off*" Ride

Roanoke. Virginia,
\

J
0>
Towers

jwers, over 400 feet high,
>rt the aerials at each of
radio stations.
day an important part in
-r>m \p'.v \ r»rlr rn Icarlniff

er-present sentinels of the
service which insures.

eed - Economy
VRCONIGRAMS
rope

Cents per word

Finland - - 29
Poland - - 32
Danzig - - 36
Spain - - - 33
Portugal - - 32
Greece - -

-
- 36

irest office. Uniformed messengers
igrams to any part of the city

ION OF AMERICA
lly, Pnsldtnt

>vEE! Telephone Broad 2900 C',
Y Telephone Barclay 7610
Y Telephone Ashland 7435
i. Telephone Vanderbilt 8354

COMPANY
i Stock
it of holders of large amounts
j Company, have agreed to act
holders of such common stock
e reorganization and readjustter-companyrelations of The
phia & Reading Coal and Iron
& Heading Hallway Company,
ecree upon the mandate of the
ntered October 8, 1920, in the
tates for the Eastern District

to time will publish further
stock.

SEWARD PROSSER,
Chairman.

President, Bankers Trust Company.
New York City.

MORTIMER H. BUCKNER,
I'resident. The New York Trust
Company.New York City.

JOHN H. MASON,
President. Commercial Trust Company.Philadelphia. Pennsylvania.

Committee.

COPAUTNKRbHir NOTICE.

MERRILL, LYNCH & CO.
CERTIFICATE OF FORMATION OF LI.V

ITKD PARTNERSHIP.
WHEREAS. We, the undersigned, heir.w;

the members of the firm of MKRRil..
LYNCH A CO.. desire to form a Uml

partnershippursuant to the laws of the Sta
of New York, under the firm name of WEi:
RILL, I.YNCH A CO., and heretofore «

WHEREAS, the business conducted by It
aid firm of MERRILL, LYNCH A CO. a ,1

Its predecessors has been transacted with!
the State of New York for the period "f
three years and upwards, and also with foetgncountries under the said firm name of
MERRILL. LYNCH A CO.. and
WHEREAS, tlx? undersigned, on April 12

1P20, formed a limited partnership, whl
Knitted partnership 1* about to eaplre,
NOW, THEREFORE, we, the undersignpursuantto the lawa of the State of X<

York, do hereby certify as follows:
1. The name or firm under which so ,i

limited partnership Is to be conducted
"MERRILL, LYNCH A CO." and the Cou
wherein the principal place of business 1* ^
b« located Is the County of New Vork, H |
ough of Manhattan, City and State of 7
York: the undersigned hereby declare t
they are the only persons who are te
stltute such limited partnership of ME
RILL, LYNCH A CO., and who Intend to dc.i
under said name.

2. The general nature of the business
tended to be transacted by such partners'
In a general brokerage and Investment bo
itess. Including the dealing In stor ks, but
end other securities.

3. The names and places of residence
ell Urn general partners In said partnershi
all of whom are of full age, are as folioCharlesR. Merrill. No. 120 Clinton avetu
Montclalr, N. J.: Edmund C. Lynch, No.
West 44th street. New York, N. Y.: Pc I
Payne, Rye. N. T.: Herbert P. Williams, N202Riverside Drive, New York, N. Y.; Ber
hard Benson, No. 28.% St. John's ph.Brooklyn,N. Y.; and Harold S. Matting- .

No. 1441 Logan street, Denver, Col.
4. The names and places of residence "

all the special partners In said patnersh
all of whom aro of full age, are as follow
C. M. Merrill. No. 32% listurs street, W>
Calm Beach. Fla.: E. C. Merrill, No. 12)
Clinton avenue, Montclalr, N. J.: R. II.
Lynch. No. 3001 St. Paul's street, Baltlmo: .

Md.; J. V. Lynch. No: 31)01 St. Paul's strec-,
Baltimore. Md.

%. The amount of capital which C. M. M':rillr»nr« nf thi» ««p»« !®I iitrtnBra. rn

Mlbuted to the common stock of atich ||r
tted partnership. Is the stun of J'109,000. n I
cash.

U. The amount of capital which 13. C. Mrill,one of the special partners, has re ..

irthut«»t to the common stock of such Umh <1
partnership. Is the sum of gioo.non. in

7. The amount of capital which R. H.
Eynch, one of the special partners, has cr

trlhyteil to the common stock of sucli limitedpartnership. Is the sunt of ¥100,000, in
rash.

A. The amount of capital which J. V. |
Eynch, one of the special partners, has cwv
trlbtited to the common stock of such limitst
partnership Is the sum of *100,000, In cas

ft. The time at which said partnership Is to
begin Is the last day of January, 1921. air!
the time at which the partnership Is to «nd
Is the Slat clay of December, 1921, both Inclusive.
IN WITNESS WIIBRROF, we, the tmd rstaled,the said CHAREE8 K. MERRIt.l,,
EDMUND f. I.V.M M. PAVE RATNB. MRttr.Kirri> wieeiams, hernma no Br,'
PON. II AttDEI P. MATSSIN'OER, C. M.
MKKRIEE. K. C. MERRIEE. It II. EVNC1I
nnd J. V. EVNCH. have hereunto severally
set our hands and scats, all as of ths twentyseventhdav of December, 1920. sod ha <t
severally acknowledged this certificate.
In llm VnsriK'O 01:.

Mao Hynoa, Harold Jt, Matxluci i.
T. M. Itlrhard*. Jr., M. Morrill,
Ftrvorly W. Ktnlth, H. M. Lyn-Ii,
Jlovrrlv W. Pmtlh, J. V. F,jnrh.
T. M. Richard* Jr.. f. Morrill,
l,. Burton, lharlo* K. Morrill,
I,. Burton, lMmund c. I.ynch.
I,. Burton, T'ant Bay-no,
L. Burton, Herbert l>. Wllllann.
L. Burton, llernhartl Bonion.

A rUnotvlodgmont '

rno^o*Ai,N.
inert.AR N<r Ml i Hoalod Drntmaala «III
hi- r rrlvoil !>t Of fir.- nf OOnrrrl IVrrhi'

luff Aeent. Aln«kan Kngtii«n rln« t'otumlaalrn,
r.oniu <*.5 H»ll H»n." 1 Terminal, InMI", |
iVsrh., no' IMir than 11:00 V M.. Mnrrli H, I
lft.1. for fiirr.l.ihl 'K "01b. flail and 1'lttln; >.

t'nploa rf "il.< Olrrutar mny bo obtain !
upon application at thla nff|r>» from Alaskan Knaltvrrl.iff (loMlfilaalnn, "01 fnat Offbu
'llilff.. Pnitlffntl, On-.: A'aalnii Knglnafftlnff
roonnloflon, "07 t'uatnm llou«». San Kra
cIm*o, I'ntlf.: IT. S. Hnrjamailon Hrrvkta, .",0"
Trnniv. *\ Pltlff.. Dtrnvcf, I "In.: Puporlnteml
nl of Warohnoxe, Indian flervlcr, ,".oa flmith

''Jroori fftvoat, t'lilragn, 111.: fluroau of Mlno*,
two Knrbaa S»i*ol, t*1'tebiirffh. fa,: a:ol
Maakan llnfflnrarlnff ("ornntf»lon, DepartiBintrf ill- In'orlor, tVn«b|nfft«n, TV 0.
C. K. DOLRi 0»n«r*l PurohaMtiff Agent.

I


